
Waiver Request

This exhibit amends the above-captioned applications for consent to assignment (the
“Assignment Applications”) of the licenses of Television Stations WBNG-TV, WEEK-TV,
KRII, KBJR-TV WPTA, KDLH and WISE-TV (the “Stations”) for the purpose of requesting a
waiver of Section 73.3555(b) of the FCC’s Rules (the “Rule”) and/or a waiver of the processing
guideline contained in the Commission’s Public Notice issued March 12, 2014 (the “Processing
Guideline”),1 to the extent necessary to permit a grant of the above-referenced applications for
assignment.2

The Parties Request a Very Limited Waiver.

The waiver that the parties seek is very limited. The parties do not propose to create any
new joint sales arrangements (and, indeed, the parties propose to terminate existing JSA
arrangements among the Stations). Rather, grant of the application requires waiver only to the
extent that the Commission may interpret its new JSA rule as precluding, even for a temporary
period, the assignment of an existing attributable JSA subject to the two-year grace period for
termination. Similarly, the parties require waiver of the Processing Guidelines only to the extent
necessary for the Commission to review the Assignment Applications in the unique context of
their having been filed just before the Commission announced and began to implement its new,
enhanced regulatory review of assignments and transfers involving financial and sharing
arrangements among same-market licensees. The parties submit that, when seen in this light,
grant of the Assignment Applications as modified not only would accord fully with all of the
Commission’s published and promulgated standards, but also would advance the objectives
underlying the Commission’s recent policy changes. Declining to grant the applications, would
in contrast, maintain for the maximum permissible period the status quo that the Commission
sought to alter by its recent decision on JSA attribution.3

1 See Processing of Broadcast Television Applications Proposing Sharing Arrangements
and Contingent Interests, Public Notice, DA 14-330 (Mar. 12, 2014).

2 Through conversations with the Commissioners, their staffs and the Chief and staff of
the Media Bureau on April 23 and May 8, 2014, and the Chairman and his chief legal advisor on
May 29, 2014, it has become clear that the Commission believes that a waiver of either the Rule
or the Processing Guideline is necessary to grant the above-captioned applications and allow the
parties to consummate the transactions as proposed. Representatives of the applicants orally
requested any waiver deemed necessary by the Commission during our various meetings with
Commissioners and their staff. While the applicants believe that the proposed transaction
complies with the Communications Act of 1934, as amended, the FCC’s Rules, and prior
decisions, they nevertheless are filing this amendment at the suggestion of the Media Bureau
staff.

3 In the Commission’s April 15, 2014, Report and Order, 2014 Quadrennial Regulatory
Review—Review of the Commission’s Broadcast Ownership Rules and Other Rules Adopted
Pursuant to Section 202 of the Telecommunications Act of 1996, Further Notice of Proposed
Rulemaking and Report and Order, FCC 14-28 (released Apr. 15, 2014) (hereinafter, “2014



The Assignment Applications Are Otherwise Ready for Grant.

As an initial matter, except for the circumstances addressed in this waiver request, the
Assignment Applications are ripe and ready for grant. No petition to deny or other protest is
pending against them. A grant would benefit the public interest in each of the local television
markets involved, as demonstrated by the PowerPoint presentation attached hereto as Exhibit A.
Moreover, the Federal Trade Commission granted early termination to the proposed transaction
on March 4, 2014, within seven (7) days after submission of the Hart-Scott-Rodino (HSR) filing,
evidencing an expert agency’s determination that consummation of the transaction would not
adversely affect competition in the relevant markets. An Application for Review filed in January
2005 against the assignment of Duluth market station KDLH from NVG-Duluth II, LLC to a
subsidiary of Malara remains pending, but intervening events have rendered it moot. See
Application for Review filed by KQDS Acquisition Corp. and WDIO-TV, LLC, in Application
of NVG-Duluth II, LLC (Assignor) and Malara Broadcast Group of Duluth Licensee LLC
(Assignee), FCC File No. BALCDT-20040504ABU (Jan. 13, 2005). The Application for
Review challenged the December 13, 2004, grant of a television license assignment to a Malara
entity because the Commission treated the Malara entity’s proposed joint sales arrangements
with Granite as non-cognizable under Commission ownership rules. By its recent adoption of
new rules that classify those arrangements as attributable, the Commission effectively has
granted the relief that the Application for Review sought. Moreover, neither Granite nor Malara
have the same owners as they did at the time of the Application for Review, Malara’s former
controlling principal having died and Granite having gone through bankruptcy, with its former
lender, the investment firm Silver Point, receiving a controlling interest in Granite’s equity in the
court-approved reorganization. Accordingly, its proponents having received by rule change the
relief they sought and the former licensee principals having departed, the Application for Review
has no further relevance to the Stations or to the Assignment Applications and may be dismissed.

The Waiver Addresses Unique Transitional Issues That Will Not Arise in Subsequently
Filed Assignment and Transfer Applications.

In performing its “hard look” review of the Assignment Applications under its new
Processing Guidelines, the Commission also should give a “hard look”4 at the unique

Quadrennial Review”), the Commission invited “parties that believe that the application of our
attribution rules to their particular circumstances would not serve the public interest . . . to seek a
waiver” and acknowledged that “the Commission has an obligation to take a hard look at
whether enforcement of a rule in a particular case serves the rule’s purpose or instead frustrates
the public interest.2014 Quadrennial Review, ¶ 364; see also WAIT Radio v. FCC, 418 F.2d
1153 (1969), cert. denied, 409 U.S. 1027 (1972).

4 See WAIT Radio v. FCC, 418 F.2d 1153 (1969), cert. denied, 409 U.S. 1027 (1972)
(“[A] general rule, deemed valid because its overall objectives are in the public interest, may not
be in the “public interest” if extended to an applicant who proposes a new service that will not
undermine the policy, served by the rule, that has been adjudged in the public interest. An
agency need not sift pleadings and documents to identify such applications, but allegations
. . . stated with clarity and accompanied by supporting data, are not subject to perfunctory
treatment, but must be given a ‘hard look.’”).



circumstances supporting this waiver request, which involves transitional applications submitted
before the adoption of the Processing Guideline or the new JSA rules. The parties signed their
Asset Purchase Agreement on February 10, 2014, and filed the Assignment Applications on
February 21, 2014. Both of these events involved substantial labor, planning and expense on the
part of the parties. All this work began in the summer and autumn of 2013 and occurred prior to
the issuance of the new Processing Guideline. The Media Bureau issued the Processing
Guideline on March 12, 2014. There was no “signal” given before the “turn” represented by the
new Processing Guideline. The Processing Guideline was not the subject of notice and comment
rule making under the Administrative Procedure Act.5 Few if any other applicants will have had
so many months of good faith negotiations and investments so frustrated by this change, and no
additional applicants will face this burden going forward.

However the Commission may choose to interpret its Processing Guideline and its new
JSA rule in processing future applications, the Commission—when it applies those new policies
to transitional filings such as the Assignment Applications—should accord substantial weight to
the parties’ legitimate reliance interest in the continuity of the Commission’s policies. Thus,
even if the Commission intends its Processing Guideline to block future transactions with any
service-sharing element or assignment of JSA rights subject to grace period, it would be arbitrary
and capricious for the Commission to do so for transitional applications like the Assignment
Applications, particularly if—as is the case here—denial of a waiver would undermine rather
than advance the objectives purportedly served by the new rules.

Grant of the Requested Waiver Will Advance the Policy Goals of the Processing
Guideline and the New JSA Rule.

Here, grant of the waivers necessary for grant of the Assignment Application would
advance the goals underlying the Processing Guideline and the new JSA rule. In terms of those
goals, the proposal in the Assignment Applications marks a major advance over the status quo.
For example, the Commission—by its recent rule change—seeks to curtail the use of same-
market JSAs to advance goals of competition and program diversity. A waiver to permit grant of
the Assignment Applicants, as the exhibits to the Assignment Application explain, would
terminate the JSAs between Granite and Malara entities in Duluth, Minnesota, and Fort Wayne,
Indiana. The SagamoreHill entities proposed as the assignees of KDLH and WISE-TV have
committed in the Assignment Applications to operate the stations with sales staffs separate and
independent of any same-market station licensee.

In addition, Granite station WEEK-TV currently provides sales services to WAOE and
WHOI in Peoria, Illinois, pursuant to existing joint sales arrangements. Although Quincy
proposes to take an assignment of these agreements, the consummation of the transactions
described in the Assignment Applications will result in the termination of those JSA agreements

5 See 5 U.S.C. § 553.



well before the end of the two-year grace period in the Commission’s new JSA rule—by
December 31, 2014, for the WAOE JSA and within nine months of closing for the WHOI JSA.6

Grant of the Assignment Applications also would place the Stations, which have a
troubled financial history,7 in the hands of broadcasters with records of success in operating
stations in similarly sized markets and with the demonstrated capacity independently to direct the
programming, personnel and finances of the licensees they propose to control. For example, as
set forth in greater detail in Exhibit A, SagamoreHill’s highly experienced principal Mr. Louis
Wall has owned and operated multiple local television stations and has served as the head of
broadcast operations for major group owners. He currently owns and operates network-affiliated
stations KZTV(TV), Corpus Christi, Texas; KXLT-TV, Rochester, Minnesota; and KASW(TV),
Phoenix, Arizona, and is President of and an investor in the licensees of network-affiliated
stations WLTZ(TV), Columbus, Georgia, and WNCF(TV), Montgomery, Alabama.

Furthermore, a waiver to permit grant of the Assignment Applications would increase
program diversity and improve public interest program service, particularly in Duluth,
Minnesota, and Fort Wayne, Indiana, where stations operated by Malara currently rebroadcast
newscasts that first air on the Granite stations in those respective markets. Following
consummation of the transactions described in the Assignment Applications, however,
SagamoreHill’s stations in those markets will begin airing live, original newscasts that will be
produced in Quincy’s state-of-the-art facilities, under SagamoreHill’s control and in accord with
SagamoreHill’s specifications.8 In addition, citizens in Ft. Wayne, Peoria and Duluth would gain
the benefits of needed public interest program services, such as life-saving, sophisticated weather
tracking and reporting technology that the present licensees do not provide.

6 Granite has received a termination notice concerning the WHOI JSA in which Sinclair
has exercised its right to terminate the JSA within 270 days of the closing of the assignment of
WEEK-TV to Quincy.

7 Financial hardships for the stations now held by Malara entities led to the establishment
of joint sales arrangements between the Malara stations and same-market licensee subsidiaries of
Granite in 2004. The current licensees of Granite stations WBNG-TV, WEEK-TV, KRII,
KBJR-TV and WISE-TV went through a bankruptcy in 2006 after complications caused by the
realignment of stations in connection with the formation of The CW network. Because of the
bankruptcy process, holders of Granite’s stock lost their equity, and the company’s former
lender—an investment fund known as Silver Point Capital—became Granite’s controlling
stockholder.

8 Quincy will not be brokering time on the Ft. Wayne and Duluth stations and these
newscasts will not constitute more than fifteen percent (15%) of the broadcast time per week on
the other station. Moreover, SagamoreHill will be free to produce its own newscasts if it should
desire to do so in the future. Under the proposal in the Assignment Applications, there would be
new, competing, live newscasts in Ft. Wayne and Duluth on weekday mornings, weekday
evenings at 10:00 p.m. and weekends. These measures will serve the Commission’s goals of
diversity and localism. The provision of additional diverse sources of local news and public
affairs programming is a clear public interest benefit flowing from approval of the transaction.



In sum, in contrast to maintenance of the status quo, Commission grant of a waiver for
the Assignment Applications would advance substantially the Commission’s goals of
competition, program diversity, enhanced public service, and licensee independence that underlie
both the Processing Guideline and the new JSA rule. Two existing JSA arrangements, in place
since 2004, would terminate upon closing, with a third ending by year’s end and the fourth a few
months later. Otherwise, given the characteristics of these markets, these JSA arrangements
almost assuredly would continue until the end of the current two-year grace period plus any
further permissible period granted by the Commission or imposed by a court.9 Furthermore,
during that period, the Stations would remain in the hands of investors seeking to sell rather than

9 Even if Section 310(d) of the Communications Act did not forbid the Commission from
evaluating the proposal in the Assignment Applications against hypothetical or alternative
applicants’ proposals with more elements favored by the Commission, there would be no reason
to expect a proposal that would offer more in the way of public interest benefits than the
modified proposal in the Assignment Applications. The stations involved in the proposed
transaction are located in small television markets. Ft. Wayne is in market 109 as rated by
Nielsen. Its 267,680 TV households cover 0.231% of U.S. TV households. Peoria is market
117. Its 249,220 TV households cover 0.215% U.S. of TV households. Duluth is in market 139.
Its 172,410 TV households amount to 0.149% of U.S. TV households. (Binghamton is market
159 with 135,230 TV households, which comprise 0.117% of U.S. TV households. The
proposed transaction involves no same-market stations in Binghamton, so waiver of Rule
73.3555(b) or the Processing Guideline is not required for this market.) Taken together, the
same-market stations involved in this transaction serve 689,310 TV households covering just
0.595% of U.S. TV households. See Nielsen, Local Television Market Universe Estimates,
available at

<http://www.nielsen.com/content/dam/corporate/us/en/docs/solutions/measurement/telev
ision/2013-2014-DMA-Ranks.pdf> (last visited July 29, 2014).

As the Commission has recognized, the economics of small market television are
demonstrably different from those of larger markets. See 2002 Biennial Regulatory Review –
Review of the Commission’s Broadcast Ownership Rules and Other Rules Adopted Pursuant to
Section 202 of the Telecommunications Act of 1996, Report and Order and Notice of Proposed
Rulemaking, 18 FCC Rcd 13620, 13697-98, ¶ 201 (2003) (“The record demonstrates that owners
of television stations in small and mid-sized markets are experiencing greater competitive
difficulty than stations in larger markets. . . . . The data demonstrate that there are fewer stations
in smaller DMAs; but, as the average number of stations declines, the reduction in the number of
stations is outpaced by the decline in average gross revenues. Thus, small market stations are
competing for disproportionately smaller revenues than stations in large markets. . . . We find
these data probative of the different economics of station ownership depending on market size.
The data confirm that the ability of local stations to compete successfully in the delivered video
market is meaningfully (and negatively) affected in mid-sized and smaller markets.”), vacated in
part and remanded on other grounds by Prometheus Radio Project v. FCC, 373 F.3d 372 (3rd
Cir. 2004); see also Comments of the Coalition to Preserve Local TV Broadcasting, MB Docket
Nos. 09-182 and 07-292, pp. 3-15 (Mar. 5, 2012); Comments of Smaller Market Television
Stations, MB Docket No. 09-182, pp. 6-10 (July 12, 2010).



established and expanding broadcasters prepared to invest in facilities and programming to
revitalize the Stations. Indeed, the assignees under the Assignment Applications propose to
spend more than twenty million dollars ($20,000,000) on capital expenditures and related station
improvements—a figure amounting to more than ten percent of the total transaction price.

Grant of the Waiver Will Not Conflict with Any Rule, Order, or Promulgated Policy of
the Commission.

Furthermore, grant of the waiver request would not conflict with any rule or promulgated
policy of the Commission. As explained above, grant of the Assignment Applications requires a
waiver only to the extent that the Commission may interpret the Processing Guidelines or the
new JSA rules to impose certain restrictions beyond those expressly set forth in their respective
texts.10 The Assignment Application proposes that Quincy will provide specified back office,
engineering, news production, equipment and real estate services to SagamoreHill pursuant to a
Shared Services Agreement; (2) an option by which Quincy might acquire the assets of the
SagamoreHill stations in Ft. Wayne and Duluth; and (3) Quincy’s commitment to provide a
guaranty of SagamoreHill’s bank financing. There is no provision of the Commission’s Rules
that prohibits or treats any of these three such relationships as attributable either individually or
collectively. Indeed, Section 73.3555 (note 2(e)) of the Commission’s rules makes clear that
“holders of debt and instruments such as warrants, convertible debentures, options, or other non-
voting interests with rights of conversion to voting interests shall not be attributed unless and
until conversion is effected.”11 Further, this Commission has expressly held that a bona fide loan
guarantee, like the one proposed here, is not attributable.12 Guarantees and un-exercised options
“do not provide the interest holder with the incentive and means to exert influence over the core
operations of a licensee.”13 The Commission intended these rules “to establish, as far as
possible, a bright-line test that avoids the uncertainty of case-by-case review, and to premise the
[equity/debt plus] rule on whether the extent of financial interest is significant and is coupled
with a relationship between the investor and the licensee that gives the investor an incentive to

10 The Processing Guideline, by its terms, purports not to change any rule or policy. See
Public Notice; see also Statement of William Lake, Chief, Media Bureau on Processing
Guidance for Future Proposed Broadcast TV Transactions (Mar. 12, 2014). Thus, the
Commission presumptively should apply it in a fashion consistent with the existing FCC
ownership attribution rules and long-standing precedent. See, e.g., 47 C.F.R. § 73.3555 (note
2(e)).

11 47 C.F.R. § 73.3555 (note 2(e)).

12 Review of the Commission Regulations Governing Attribution of Broadcast and
Cable/MDS Interests, Memorandum Opinion and Order on Reconsideration, 16 FCC Rcd 1097,
1112 (2001) (“Attribution Reconsideration”).

13 Chelsey Broadcasting Company of Youngstown, LLC, Letter, 22 FCC Rcd 13905,
13908 (M.B. 2007).



exert influence.”14 Based on the FCC’s rules and years of precedent, no such incentive or ability
exists here to influence the operation of the stations SagamoreHill proposes to acquire.

Similarly, the provision of back office, engineering, equipment and leased real estate is
not forbidden or otherwise attributable under any FCC Rule or policy. Moreover, Quincy’s
provision of news programming services to SagamoreHill will be non-attributable under Section
73.3555 (note 2(j)).15The Commission routinely has approved similar arrangements over the past
decade,16 including the December 20, 2013, approval for the Gannett/Belo transaction. As the
Commission stated in its order granting assignment consent in that proceeding,

The Commission, in particular, examines the policies governing station
programming, personnel, and finances. The Commission has long held
that a licensee may delegate day-to-day operations without surrendering
de facto control, so long as the licensee continues to set the policies
governing these three indicia of control. Thus, entering into one or
multiple cooperative agreements with a same-market entity does not in
itself indicate an unauthorized transfer of control. All of the agreements
contain provisions asserting that the relevant licensee . . . will control the
operations of the station they own consistent with FCC rules.

The Commission’s rule-based attribution benchmarks, which are set forth
in Note 2 to Section 73.3555 of the Commission’s rules and related
precedent, have a slightly different purpose in that they seek to identify
those ownership interests that subject the holders to compliance with the
multiple and cross-ownership rules because they confer a degree “of
influence or control such that the holders have a realistic potential to affect
the programming decisions of licensees or other core operating functions.”

14 Attribution Reconsideration, 16 FCC Rcd at 1113.

15 47 C.F.R. § 73.3555 (note 2(j)).

16 See, e.g., Applications of Local TV Holdings, LLC, Transferor, and Tribune
Broadcasting Company II, LLC, Transferee, Memorandum Opinion and Order, 28 FCC Rcd
16850 (Dec. 20, 2013) (hereinafter, “Local TV/Tribune”); Applications for Consent to Transfer
of Control from Shareholders of Belo Corp. to Gannett Co., Inc., Memorandum Opinion and
Order, 28 FCC Rcd 16867 (Dec. 20, 2013) (hereinafter, “Gannett/Belo”). Free State
Communications, LLC, Letter, 26 FCC Rcd 10310 (MB 2011); ACME Television Licenses of
Ohio, LLC, Letter, 26 FCC Rcd 5198 (MB 2011); SagamoreHill of Corpus Christi Licenses,
LLC, Letter, 25 FCC Rcd 2809, 2814 (MB 2010); Nexstar Broadcasting, Inc., Letter, 23 FCC
Rcd 3528, 3533, 3535 (MB 2008); Piedmont Television of Springfield License LLC,
Memorandum Opinion and Order, 22 FCC Rcd 13910 (2007); Chelsey Broadcasting Company
of Youngstown, LLC, Letter, 22 FCC Rcd 13905 (MB 2007); Malara Broadcasting Group of
Duluth Licensee LLC, Memorandum Opinion and Order, 19 FCC Rcd 24070 (2004).



The Commission has stated in the past that SSAs covering technical and
other back-office operations typically do not raise an issue under the
Commission’s attribution rules. The Commission has determined that the
contingent interests applicable to all the overlap markets in this case, the
guarantee and option, are not attributable unless exercised. . . .

There will be no programming component to the relationship between
Gannett and Sander in the Phoenix market as has become common in
more recent SSAs. In Tucson, the existing SSA between Raycom and
Belo that Sander and Tucker will assume does provide for joint production
of news programming, but such programming is limited to 15% of weekly
broadcasting time and thus is not attributable under our rules. The
Commission has approved applications for consent to television station
transactions involving a combination of joint sales agreements, other types
of shared services agreements, options and similar contingent interests,
and guarantees of third-party debt financing, and has found these
cooperative arrangements not to rise to the level of an attributable interest.
We find the combination of interests presented here falls within those
combinations previously approved. . . .

The parties to this transaction have relied on an expectation, generated by
prior decisions in the broadcast context, that conformity of individual
elements of the transaction to our rules and to other transactions
previously approved would warrant approval here.17

The parties to the Assignment Applications, which were filed prior to the issuance of the
Processing Guideline or the promulgation of the new JSA rule, likewise “have relied on an
expectation, generated by prior decisions in the broadcast context, that conformity of individual
elements of the transaction to our rules and to other transactions previously approved would
warrant approval.”18

The modified proposal in the Assignment Applications, moreover, conforms to the text of
both the Processing Guideline and the new JSA rules. Even if the Commission should interpret
its Processing Guideline as a substantive change in its rules to narrow the window provided

17 Gannett/Belo, ¶¶ 25-27, 29 (internal citations omitted, emphasis added).

18 Id. SagamoreHill’s independence as an operator is evident in the transaction
documents. All of the agreements make plain that SagamoreHill management will be solely in
charge of programming, personnel and finances of WISE-TV and KDLH. As the Commission
noted in Gannett/Belo, “all of the agreements contain provision assessing that the relevant
licensee . . . will control the operations of the stations they own consistent with FCC Rules.” See
Gannett/Belo at ¶ 25. The agreements between Quincy and SagamoreHill contain the same
provisions. To treat Quincy and SagamoreHill any differently than Belo and Gannett or Tribune
and Local TV would be unlawful. See, e.g., Melody Music, Inc. v. Federal Communications
Commission, 345 F.2d 730 (D.C. Cir. 1965).



under current rules and case law for acceptable sharing arrangements,19 it nevertheless would be
arbitrary and capricious for the Commission to decline to waive that requirement in this instance
to permit grant of the Assignment Applications. If the Commission should deny the Assignment
Applications, a similar and already existing set of option, financing, and shared services
agreements would remain in effect at the Stations, and multiple JSA arrangements that otherwise
would have terminated at closing or within a few months afterward instead would continue for
the full two-year grace period plus any extension. In short, if the Commission believes what it
has written and adopted about the public interest benefits of curtailing same-market television
JSA agreements, it would be unreasonable for the Commission to deny a waiver request that
expedites that benefit in multiple markets, confers multiple other public interest benefits, and in
every respect improves upon the status quo.

* * *

Conclusion.

The foregoing premises considered, the undersigned hereby respectfully request that the
Commission grant its approval to the above-captioned applications. If the Commission deems it
either necessary or appropriate, a waiver of 47 C.F.R. § 73.3555(b) of the Rules and/or of the
Processing Guideline is requested.

19 Such an approach would be legally questionable, of course, since the Administrative
Procedures Act generally contemplates that agencies will change substantive rules only through
notice and comment rule making proceedings.
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LWf_Zi7 ENCP( M_ekn =_jo _d j^[ ijWj[ e\ CemW7 WdZ ENN= _d LeY^[ij[h(
G_dd[iejW( W ijWj_ed m^_Y^ Wbie ^Wi Yel[hW][ _d co =ed]h[ii_edWb Z_ijh_Yj _d
j^[ ijWj[ e\ CemW* Kk_dYo ijWj_edi ^Wl[ X[[d W fWhj e\ ekh Yecckd_j_[i \eh
o[Whi( WdZ ^Wl[ W ijhed] h[YehZ e\ fhel_Z_d] ikXijWdj_l[ WdZ ^[bf\kb d[mi
Yel[hW][* * * * N^[ Kk_dYo j[Wc fhel_Z[Z ikXijWdj_l[ Yel[hW][ UZkh_d] i[l[h[
jehdWZe WdZ \beeZ_d] [c[h][dY_[i _d CemW _d .,,4V m^_Y^ _dYbkZ[Z mWhd_d]i
j^Wj ^[bf[Z iWl[ b_l[i( WdZ meha[Z .0+3 je fhel_Z[ j^[ W\\[Yj[Z Yecckd_j_[i(
h[ifedZ[hi WdZ l_[m[hi m_j^ Yb[Wh( WYYkhWj[ _d\ehcWj_ed Zkh_d] WdZ W\j[h
j^[i[ [l[dji*

N^[ Kk_dYo cWdW][c[dj j[Wc Wh[ gkWb_jo XheWZYWij[hi( WdZ ^Wl[ i^emd W
Z[[f Wffh[Y_Wj_ed \eh ijhed]( beYWb Yel[hW][*y

>&<& ;DN& -ORBD -O@JDU "/%3,#$ HL @ JDQQDO QM 0..
<Q@EE$ ,NOHJ ))$ )'(*



Q^Wj J[efb[ MWo ;Xekj Kk_dYo

"Kk_dYo H[mifWf[hi ^Wi W bed] ^_ijeho e\ Yecc_jc[dj
je gkWb_jo d[mi Yel[hW][* N^[o ^Wl[ i^emd h[Wb
Z[Z_YWj_ed je Yel[h_d] j^[ _iik[i _cfehjWdj je Q[ij
=[djhWb Cbb_de_i WdZ ^Wl[ Yedj_dk[Z je i^em Yecckd_jo
ikffehj \eh j^[ Wh[Wi j^[o i[hl[* Kk_dYo H[mifWf[hi ^Wi
W h[if[Yj[Z h[fkjWj_ed WYheii co Z_ijh_Yj \eh j^[ mWo j^[o
hkd j^[_h Xki_d[ii WdZ ^em j^[o jh[Wj j^[_h [cfbeo[[i _d
hWZ_e( j[b[l_i_ed WdZ fh_dj c[Z_W* Cj _i ]h[Wj je i[[ j^Wj
cWdo e\ j^[i[ ijWj_edi m_bb edY[ W]W_d X[ beYWbbo emd[Z*#

>&<& ;DN& ,@OML <BGMBI ";%35#$ EMJJMTHLF
@LLMRLBDKDLQ ME QGD NOMNMPDC QO@LP@BQHML



Q^Wj J[efb[ MWo ;Xekj N^_i

NhWdiWYj_ed

"Kk_dYo _i W \Wc_bo)emd[Z YecfWdo* N^[h[ ^Widwj
X[[d W \Wc_bo)emd[Z XheWZYWij[h _d @ehj QWod[
i_dY[ j^[ -53,i*# N^[ WZlWdjW][ e\ \Wc_bo)emd[Z
ijWj_edi _i e\\_Y_Wbi j[dZ je ^Wl[ W X[jj[h fkbi[ ed
j^[ Yecckd_jo WdZ Wh[ ceh[ h[ifedi_l[ * * * *
"N^[owh[ dej _d iec[ X_] e\\_Y[ _d H[m SehaU*V#

<QDSD <GHLD$ JMB@J BHQHVDL @LC

BMKKRLHB@QHMLP @QQMOLDU HL =GD 4MROL@J

1@VDQQD "0Q& ?@ULD#$ 6@OBG (+$ )'(*



Q^e _i MW]Wceh[B_bb <heWZYWij_d]

• Imd[Z WdZ cWdW][Z Xo Fek_i QWbb( W
XheWZYWij NP l[j[hWd m_j^ 0,' o[Whi e\
[nf[h_[dY[*

• @ehc[h ijWj_ed ]hekf ^[WZ e\ <[d[Z[a
<heWZYWij_d]7 \ekdZ[h %m_j^ fh_lWj[
[gk_jo \kdZ_d]& e\ ckbj_)ijWj_ed( icWbb)
cWha[j NP ]hekf emd[h*

• =khh[djbo( emd[h WdZ ef[hWjeh e\6 ETNP(
=ehfki =^h_ij_( NR7 ERFN( LeY^[ij[h( GH7
WdZ QFNT( =ebkcXki( A;* ;bie(
Jh[i_Z[dj e\ QH=@%NP&( Gedj]ec[ho( ;F

• ;ffb_YWj_ed je WYgk_h[ E;MQ( J^e[d_n(
;T( f[dZ_d]



Geh[ ;Xekj MW]Wceh[B_bb

Gh* QWbb WdZ MW]Wceh[B_bb ^Wl[ W fhel[d jhWYa)
h[YehZ e\ fhecej_d] beYWb i[hl_Y[6

• xHehj^[hd =ebehWZe 1y bWkdY^[Z Wi W ckbj_YWij
Y^Wdd[b ed EAQH)NP( =^[o[dd[( QS*

• QFNT%NP&( =ebkcXki( A;( WZZ[Z 0 ^ekhi e\ ZW_bo
d[mi*

• EAHM)NP( FWh[Ze( NR( bWkdY^[Z MfWd_i^ bWd]kW][
fhe]hWcc_d] je W bWh][( Xkj kdZ[hi[hl[Z( WkZ_[dY[*

• Q^_b[ Wj QD<@%NP&( ;k]kijW( A;( Gh* QWbb Yh[Wj[Z W
Y^_bZh[dwi i^em \[Wjkh_d] [ZkYWj_edWb WYj_l_j_[i Wj
beYWb iY^eebi*



MW]Wceh[B_bbwi CdZ[f[dZ[dY[

z MW]Wceh[B_bb m_bb i_]d \_dWdY_Wb _dijhkc[dji m_j^ _ji b[dZ[h je \_dWdY[ j^[
fkhY^Wi[ e\ E>FB WdZ QCM?)NP* MW]Wceh[B_bb m_bb X[ \kbbo b_WXb[ \eh
h[fWoc[dj e\ j^[ \kdZi*

z Kk_dYo WdZ MW]Wceh[B_bb m_bb dej Yedieb_ZWj[ \_dWdY_Wbi*

z Gh* QWbb _i Wd [djh[fh[d[kh m^e ef[hWj[i ijWj_edi Wi Wd emd[h m_j^ de
i^Wh_d] fWhjd[hi( WdZ Wi Wd emd[h m^e kj_b_p[i i^Wh_d] WhhWd][c[dji* B[
Z[Y_Z[i m^_Y^ WhhWd][c[dji X[ij ik_j ^_i Xki_d[ii effehjkd_j_[i*

z Gh* QWbb _i Wbh[WZo [d]W][Z _d W fWhjd[hi^_f m_j^ Kk_dYo _d LeY^[ij[h(
GH( WdZ ^Wi \ekdZ j^Wj _j X[d[\_j[Z ^_i YecfWdo je Ze ie*

z Gh* QWbb [nf[Yji ^[ m_bb _dl[ij fhe\_ji e\ E>FB WdZ QCM?)NP XWYa _dje beYWb
fhe]hWcc_d] \eh j^[ X[d[\_j e\ l_[m[hi _d >kbkj^ WdZ @j* QWod[*

z N^[ jhWdiWYj_ed ZeYkc[dji cWa[ Yb[Wh j^Wj Gh* QWbb WdZ MW]Wceh[B_bb
m_bb Yedjheb WdZ cWa[ Wbb Z[Y_i_edi WXekj j^[_h ijWj_ediw fhe]hWcc_d](
f[hiedd[b( WdZ \_dWdY[i*



Kk_dYo # MW]Wceh[B_bb Cd

LeY^[ij[h( GH
z Kk_dYo WdZ MW]Wceh[B_bb ^Wl[ fh[l_ekibo ef[hWj[Z Wi

fWhjd[hi _d W icWbb beYWb NP cWha[j m_j^ ikYY[ii*

z Kk_dYo WdZ MW]Wceh[B_bb ^Wl[ YebbWXehWj[Z _d j^[
LeY^[ij[h( GH cWha[j \eh d[Whbo -, o[Whi* N^[ beYWb
Yecckd_jo ^Wi X[d[\_j[Z \hec j^_i YebbWXehWj_ed*

z Kk_dYo ijWj_ed ENN=wi fhel_i_ed e\ i[hl_Y[i je MW]Wceh[B_bb
ijWj_ed ERFN ^Wi _dYh[Wi[Z j^[ Wcekdj WdZ gkWb_jo e\ d[mi
e\\[h[Z je LeY^[ij[h l_[m[hi*

z ENN= WdZ ERFN fhel_Z[ _dZ[f[dZ[djbo fheZkY[Z d[miYWiji(
Yel[hW][ e\ [l[dji( WdZ fkXb_Y i[hl_Y[ YWcfW_]di*

z !0*1 c_bb_ed ^Wi X[[d _dl[ij[Z je kf]hWZ[ ERFNwi
_d\hWijhkYjkh[ WdZ [gk_fc[dj*



Q^Wj N^[ =ecckd_jo MWoi ;Xekj N^[ Kk_dYo)

MW]Wceh[B_bb If[hWj_ed I\ ENN=)ERFN Cd LeY^[ij[h

xQ[ ^Wl[ ^WZ j^[ WcWp_d]bo ]eeZ \ehjkd[ je X[ j^[ X[d[\_Y_Who e\ ENN= WdZ @IRwi
UERFNwiV ][d[hei_jo _d j^[_h Y^Wh_jWXb[ ]_l_d]* @eh el[h .1 o[Whi j^[ ijWj_ed ^Wi
ikffehj[Z ekh if[Y_Wb [l[dji( v^ej jef_Yw ijeho Yel[hW][( WdZ ^Wl[ WbmWoi m[bYec[Z
ekh YWbbi \eh fWhjd[h_d] effehjkd_j_[i* * * *

<ej^ ijWj_edi Wh[ WYj_l[bo _dlebl[Z _d j^[_h ikffehj e\ ekh eh]Wd_pWj_ed* N^[ [dj_h[
j[Wc \hec Xej^ ijWj_edi * * * ^Wl[ Wbb Yedjh_Xkj[Z je j^[ ikYY[ii e\ ekh \kdZhW_i_d] WdZ
Z_iWX_b_jo WmWh[d[ii [\\ehji*

Q_j^ekj ENN= WdZ @IRwi ikffehj( ekh meha _d j^[ Yecckd_jo mekbZ dej X[ Wi
h[Ye]d_pWXb[ Wi _j _i* N^[_h ekjh[WY^ WdZ l_[m[hi^_f _d ie cWdo Wh[Wi _i \WdjWij_Y _d
j[bb_d] vekh ijehowy*

=GDODP@ =GMKNPML
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;ffhelWb I\ AhWd_j[+GWbWhW

NhWdiWYj_ed Ci Cd N^[ JkXb_Y Cdj[h[ij

-QPVTLEWVHU VQ .LXHTULVZ
" @j* QWod[ WdZ >kbkj^ m_bb [nf[h_[dY[ Wd _dYh[Wi[ _d

Z_l[hi_jo e\ le_Y[i j^hek]^ d[m( Yecf[j_j_l[( ded)
Zkfb_YWj_l[( b_l[( beYWb d[miYWiji Kk_dYo m_bb Xh_d] je
cWha[j*

" @j* QWod[ WdZ >kbkj^ m_bb [nf[h_[dY[ Wd _dYh[Wi[ _d
Z_l[hi_jo e\ emd[hi^_f Wi fhe]hWcc_d] WdZ WZl[hj_i_d] _d
j^[ i^Wh_d] cWha[ji m_bb X[ kdj[j^[h[Z \hec [WY^ ej^[h {
MW]Wceh[B_bb m_bb cWa[ _ji emd fhe]hWcc_d] WdZ iWb[i
Z[Y_i_edi*

" Kk_dYowi i^Wh[^ebZ[hi _dYbkZ[ ikXijWdj_Wb emd[hi^_f Xo
mec[d*

" Kk_dYo ijh_l[i je \_dZ WdZ Z[l[bef \[cWb[ WdZ c_deh_jo
[cfbeo[[i j^hek]^ j^[ xKk_dj[hdi^_fy fhe]hWc
%Z_iYkii[Z X[bem& WdZ ej^[h [\\ehji*



;ffhelWb I\ N^_i NhWdiWYj_ed Ci Cd

N^[ JkXb_Y Cdj[h[ij

0QUVHTU -QORHVLVLQP

" MWb[i Yecf[j_j_ed m_bb [n_ij _d cWha[ji m^[h[ _j
^Wi dej X[\eh[*

" CdYh[Wi_d] j^[ gkWdj_jo WdZ gkWb_jo e\ beYWb d[mi
WdZ m[Wj^[h WdZ _dl[ij_d] _d ijWj_ed ef[hWj_edi
WdZ _d\hWijhkYjkh[ m_bb _cfhel[ WdZ _dYh[Wi[
l_[m[hiw Y^e_Y[i _d [WY^ cWha[j*

" Ij^[h ijWj_edi _d j^[ cWha[j m_bb d[[Z je "kf j^[_h
]Wc[# )) je j^[ X[d[\_j e\ l_[m[hi )) je ijWo
Yecf[j_j_l[*



;ffhelWb I\ N^_i NhWdiWYj_ed Ci Cd

N^[ JkXb_Y Cdj[h[ij

;TQOQVHU 6QFDNLUO

Kk_dYo WdZ MW]Wceh[B_bb m_bb6

" MkXijWdj_Wbbo [nfWdZ _dZ[f[dZ[dj b_l[ Yel[hW][ e\ beYWb d[mi

WdZ m[Wj^[h _d [WY^ cWha[j( _dYh[Wi_d] fkXb_Y iW\[jo _d j^[ YWi[

e\ [c[h][dYo m[Wj^[h Yel[hW][

" Jhel_Z[ B> fhe]hWcc_d] m^[h[ _j _i dej Ykhh[djbo e\\[h[Z

" I\\[h ed)j^[)`eX jhW_d_d] je beYWb ijkZ[dji

" Cdl[ij _d j^[_h Yecckd_j_[i j^hek]^ Y^Wh_jWXb[ [l[dji WdZ ]_l_d]

" Kk_dYo m_bb _dl[ij !.,*/ c_bb_ed _d YWf_jWb WdZ ej^[h

_cfhel[c[dji _d J[eh_W( >kbkj^( @j* QWod[ WdZ <_d]^Wcjed
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J[eh_W NeZWo

z Kk_dYo fhefei[i je WYgk_h[ Q??E* Q??E Ykhh[djbo
fhel_Z[i i[hl_Y[i je J[eh_W ijWj_edi QBIC %M_dYbW_h&
WdZ Q;I? %@ekh M[Wiedi&*
{ Q??E ^Wi `e_dj iWb[i WdZ i^Wh[Z i[hl_Y[i WhhWd][c[dji

m_j^ [WY^ ijWj_ed

{ Q??E ^Wi Wd efj_ed je fkhY^Wi[ Q;I? %Xkj dej QBIC&

{ QBIC WhhWd][c[dji [nf[Yj[Z je j[hc_dWj[ 5 cedj^i W\j[h
Ybei_d]

{ Q;I? WhhWd][c[dji iY^[Zkb[Z je [nf_h[ >[Y[cX[h .,-0

z Q??Ewi beYWb d[mi _i _d m_Z[iYh[[d M>* Q??Ewi
d[jmeha fhe]hWcc_d] _i _d M>*



Kk_dYo Q_bb Ccfhel[ J[eh_Wwi

?c[h][dYo =el[hW][

Id Hel[cX[h -3( .,-/( j^[ J[eh_W cWha[j

[nf[h_[dY[Z Wd ?@0 NehdWZe j^Wj YWki[Z

kd\Wj^ecWXb[ ZWcW][ je QWi^_d]jed( CF( [Wij

e\ J[eh_W* <ej^ Q??E WdZ QBIC bWYa[Z

ief^_ij_YWj[Z m[Wj^[h \eh[YWij WdZ ijehc

jhWYa_d] ie\jmWh[* N^[ Yel[hW][ mWi dej

j^ehek]^ eh j_c[bo6
^jjf6++mmm*oekjkX[*Yec+mWjY^9l8W_<C@>F\Q=S



J[eh_W Q_j^ Kk_dYo

z Kk_dYo fbWdi _cc[Z_Wj[bo kfed WYgk_i_j_ed je fkhY^Wi[ WdZ
_dijWbb QMCwi GWn Q[Wj^[h WdZ GWn Mjehc h[Wb)j_c[( b_l[
ijehc jhWYa_d] ie\jmWh[ Wbed] m_j^ GWn NhW\\_Y \eh h[Wb)j_c[
jhW\\_Y YedZ_j_edi* N^_i ioij[c m_bb Yeij !-/1(,,,* Kk_dYo m_bb
Wbie _dl[ij _d ijW\\ jhW_d_d] ed Yel[h_d] m[Wj^[h)h[bWj[Z
[c[h][dY_[i*

z Kk_dYo m_bb _dl[ij !1,(,,, je _dijWbb H[miheec Mebkj_edi
H[miN_Ya[h ioij[c( j^[ _dZkijho b[WZ[h _d hWf_Z m[Wj^[h
Wb[hji( iY^eeb Ybei_d]i( WdZ [c[h][dYo Yedj[dj Z_ijh_Xkj_ed
el[h j^[ W_h WdZ Cdj[hd[j*

z Kk_dYo m_bb if[dZ !.*/ c_bb_ed je kf]hWZ[ Q??E m_j^ W ijWj[)
e\)j^[)Whj JheZkYj_ed =edjheb Leec \eh fheZkY_d] d[mi
fhe]hWcc_d] WdZ Yecfb[j[ B> GWij[h =edjheb \eh W_h_d]
iodZ_YWj[Z fhe]hWcc_d] WdZ Yecc[hY_Wb Yedj[dj _d B>*



J[eh_W Q_j^ Kk_dYo

z Kk_dYo Wbie fbWdi je _dl[ij !-0,(,,, je kfZWj[
j^[ \WY_b_jo m_j^ W ceZ[hd CN H[jmeha WdZ
J^ed[ ioij[c je X[jj[h i[hl[ j^[ ijWj_edi WdZ
Wbbem \eh X[jj[h Yedj[dj i^Wh_d] X[jm[[d ej^[h
Kk_dYo ijWj_edi WdZ X[jj[h Yecckd_YWj_edi
m_j^ j^[ JkXb_Y*

z ;\j[h j^[ CN H[jmeha kf]hWZ[ Q??E m_bb cel[
je W ceh[ [\\_Y_[dj H[mi iYh_fj mh_j_d]( B>
[Z_j_d] ioij[c( m^_Y^ m_bb Yeij Wd [ij_cWj[Z
!0,,(,,,*

z Kk_dYo m_bb _dl[ij !.1(,,, je _dijWbb =;FG
Yecfb_Wdj WkZ_e fheY[iiehi*



J[eh_W Q_j^ Kk_dYo

z Kk_dYo m_bb _dijWbb W d[m !24(,,, >NP CcW]_d[
=ecckd_YWj_edi %\ehc[hbo BWhh_i& M[b[d_e
?dYeZ[h* N^[ d[m [dYeZ[h h[fbWY[i ed[ j^Wj
_i el[h j[d o[Whi ebZ WdZ dej [\\_Y_[dj*

z Cd jejWb( Kk_dYo m_bb _dl[ij !0(10-(,,, _d

YWf_jWb _cfhel[c[dji _d j^[ J[eh_W cWha[j*
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>kbkj^ NeZWo

• Kk_dYo fhefei[i je WYgk_h[ E<DL WdZ fhel_Z[ i[hl_Y[i
je E>FB( m^_Y^ MW]Wceh[B_bb fhefei[i je WYgk_h[*

• =khh[djbo( j^[h[ _i Wd ;Zl[hj_i_d] L[fh[i[djWj_ed
;]h[[c[dj _d fbWY[ X[jm[[d E<DL WdZ E>FB*

• GWij[h Yedjheb _i M> -2 n 5*

• GkY^ e\ E>FB d[mi fhe]hWcc_d] _i i_ckbYWij \hec
E<DL( WdZ E>FB ^Wi de m[[a[dZ d[mi* @hec 1)3 Wc
E>FB h[XheWZYWiji j^[ ;YYkQ[Wj^[h m[Wj^[h Y^Wdd[b
m_j^ F <Wh %j_c[ WdZ j[cf[hWjkh[&*



>kbkj^ Q_j^ Kk_dYo

z Kk_dYo WdZ MW]Wceh[B_bb m_bb [b_c_dWj[ j^[ `e_dj iWb[i
WhhWd][c[dj Ykhh[djbo _d fbWY[ X[jm[[d E<DL WdZ
E>FB* ?WY^ ijWj_ed m_bb ^Wl[ _ji emd iWb[i ijW\\*

z Kk_dYo m_bb Zkfb_YWj[ _d >kbkj^ Wbb j^[ YWf_jWb
[nf[dZ_jkh[i X[_d] cWZ[ _d J[eh_W { d[m m[Wj^[h
ioij[ci( d[mij_Ya[h( B> cWij[h Yedjheb( CN d[jmeha
WdZ f^ed[( =;FG Yecfb_Wdj WkZ_e( >NP [dYeZ[h*

z Kk_dYo m_bb _dl[ij !0(215(,,, _d YWf_jWb _cfhel[c[dji
_d j^[ >kbkj^ cWha[j*



>kbkj^ Q_j^ Kk_dYo

z Kk_dYo m_bb e\\[h ceh[ [nj[di_l[( b_l[( ded)
i_ckbYWij d[mi fhe]hWcc_d] \eh MW]Wceh[B_bb
ijWj_ed E>FB*

z E<DL WdZ E>FB m_bb XheWZYWij i_ckbjWd[eki
beYWb d[miYWiji Yecf[j_j_l[ m_j^ [WY^ ej^[h*
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@j* QWod[ NeZWo

• Kk_dYo fhefei[i je WYgk_h[ QJN; WdZ fhel_Z[

i[hl_Y[i je QCM?( m^_Y^ MW]Wceh[B_bb fhefei[i je

WYgk_h[*

• =khh[djbo( j^[h[ _i Wd ;Zl[hj_i_d] L[fh[i[djWj_ed

;]h[[c[dj _d fbWY[ X[jm[[d QJN; WdZ QCM?*

• GWij[h Yedjheb _i B> -2 n 5*

• N^[ cW`eh_jo e\ d[miYWiji ed QCM? Wh[ fh[)

h[YehZ[Z*



@j* QWod[ Q_j^ Kk_dYo

z Kk_dYo WdZ MW]Wceh[B_bb m_bb [b_c_dWj[ j^[ `e_dj
iWb[i WhhWd][c[dj Ykhh[djbo _d fbWY[ X[jm[[d QJN;
WdZ QCM?* ?WY^ ijWj_ed m_bb ^Wl[ _ji emd iWb[i ijW\\*

z Kk_dYo fbWdi je if[dZ !. c_bb_ed je YedijhkYj W d[m
ijkZ_e Wj j^[ Ykhh[dj QJN; beYWj_ed j^Wj m_bb Wbbem
Xej^ QJN; WdZ QCM? je XheWZYWij i_ckbjWd[eki
d[miYWiji Yecf[j_j_l[ m_j^ [WY^ ej^[h*



@j* QWod[ Q_j^ Kk_dYo

z ;bie( Zkfb_YWj[ _d @j* QWod[ Wbb j^[ YWf_jWb
[nf[dZ_jkh[i X[_d] cWZ[ _d J[eh_W { d[m
m[Wj^[h ioij[ci( d[mij_Ya[h( B> cWij[h Yedjheb(
CN d[jmeha WdZ f^ed[( =;FG Yecfb_Wdj WkZ_e(
>NP [dYeZ[h*

z Cd jejWb( Kk_dYo m_bb _dl[ij !1(250(,,, _d YWf_jWb
_cfhel[c[dji _d j^[ @j* QWod[ cWha[j*
%MW]Wceh[B_bb m_bb fWo W b_Y[di[ \[[ je Kk_dYo \eh
WYY[ii je WdZ ki[ e\ Y[hjW_d \WY_b_j_[i _d @j*
QWod[*&



B,81

,LPJKDOVQP" 8C

8LHNUHP .7+ ! &(*



<_d]^Wcjed NeZWo

• Kk_dYo fhefei[i je WYgk_h[ Q<HA( W ijWdZ)

Wbed[ ijWj_ed* He DM; eh MM; _iik[ fh[i[dj _d

j^_i cWha[j*

• GWij[h Yedjheb _i M> -2 n 5*

• =khh[djbo edbo d[mi _i XheWZYWij _d B>*



<_d]^Wcjed Q_j^ Kk_dYo

z Kk_dYo m_bb Zkfb_YWj[ _d <_d]^Wcjed Wbb j^[

kf]hWZ[i X[_d] cWZ[ _d J[eh_W je Yeh[

XheWZYWij [gk_fc[dj*

z ;bb Q<HA Yedj[dj m_bb X[ XheWZYWij _d B>*

z Cd jejWb( Kk_dYo m_bb _dl[ij !/(.-2(,,, _d

YWf_jWb _cfhel[c[dji _d j^[ <_d]^Wcjed

cWha[j*



MkccWho

Kk_dYo fbWdi je if[dZ !.,*/ c_bb_ed %!-4 c_bb_ed _d YWf_jWb
[gk_fc[dj WdZ !.*/ c_bb_ed _d ej^[h _cfhel[c[dji& je
kf]hWZ[ j^[i[ ijWj_edi je X[jj[h i[hl[ j^[ fkXb_Y dej edbo
ed W ZWo)je)ZWo XWi_i Xkj kdZ[h j^[ ceij Z_\\_Ykbj b_\[)
j^h[Wj[d_d] YedZ_j_edi* N^_i Ze[i dej _dYbkZ[ fbWdd[Z
h[fbWY[c[dj _j[ci ikY^ Wi YWhi( YWc[hWi( e\\_Y[ [gk_fc[dj
WdZ ej^[h \WY_b_j_[i _dl[ijc[dji*
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Kk_dYo Cdj[hWYj_l[

z >[if_j[ _ji icWbb i_p[( Kk_dYo ef[hWj[i ijWj[)e\)j^[)

Whj \WY_b_j_[i ki_d] j^[ X[ij j[Y^debe]o WlW_bWXb[*

z N^Wj Yecc_jc[dj _i l[ho [l_Z[dj _d Kk_dYowi

Cdj[hWYj_l[ >_l_i_ed( m^_Y^ dem h[fh[i[dji d[Whbo 1"

e\ _ji [cfbeoc[dj XWi[*

z Kk_dYo ijWj_edi Wh[ Yedd[Yj[Z je j^[_h l_[m[hi dej

edbo j^hek]^ ed)W_h [\\ehji( Xkj Wbie ed [l[ho

fehjWXb[ m_h[b[ii Z[l_Y[*



Kk_dYo Cdj[hWYj_l[ JbWdi Cd H[m

GWha[ji
B[h[ Wh[ W \[m [nWcfb[i e\ m^Wj Ykhh[dj Kk_dYo ijWj_edi Ze WdZ m^Wj
m_bb X[ Xhek]^j je J[eh_W( @j* QWod[( >kbkj^( WdZ <_d]^Wcjed6

z Cd >kbkj^( @j* QWod[ WdZ J[eh_W( j^[ ijWj_edi kdZ[h i^Wh_d]
W]h[[c[dji ^Wl[ ed[ m[Xi_j[* CdZ[f[dZ[dj WdZ Yecf[j_j_l[
m[Xi_j[i m_bb X[ Yh[Wj[Z \eh [WY^ ijWj_ed*

z Kk_dYo m_bb WZZ j^[ fei_j_ed e\ Cdj[hd[j >_h[Yjeh Wj Wbb ijWj_edi _d
J[eh_W( @j* QWod[( >kbkj^( WdZ <_d]^Wcjed* N^[ fei_j_ed Ze[i dej
[n_ij fh[i[djbo* N^_i m_bb _dYh[Wi[ WdZ _cfhel[ j^[ gkWdj_jo WdZ
gkWb_jo e\ d[mi WdZ _d\ehcWj_ed fhel_Z[Z edb_d[*

z Kk_dYo m_bb cel[ edb_d[ fbWj\ehci je L[ifedi_l[ >[i_]d
j[Y^debe]o( Yh[Wj_d] W X[jj[h WdZ [Wi_[h Yedikc[h [nf[h_[dY[ ed
jWXb[j WdZ ceX_b[ Z[l_Y[i* =khh[dj m[Xi_j[i Ze dej ^Wl[
L[ifedi_l[ >[i_]d*



Geh[ Kk_dYo Cdj[hWYj_l[ JbWdi

z Kk_dYo m_bb _djheZkY[ i[l[hWb _dZkijho)b[WZ_d] jeebi je X[
ceh[ [\\[Yj_l[ WdZ [\\_Y_[dj _d Z[b_l[h_d] l_jWb _d\ehcWj_ed*

z Cd WZZ_j_ed je _dl[ij_d] _d m[Wj^[h [gk_fc[dj \eh
XheWZYWij( Kk_dYo m_bb Wbie i[hl[ j^[ d[m Yecckd_j_[i
m_j^ _dZkijho b[WZ_d] m[Wj^[h Wffi WdZ H[nj A[d[hWj_ed
m[Wj^[h Yedj[dj ed j^[ d[m L[ifedi_l[ >[i_]d m[Xi_j[i*

z N^[ ijWj_edi _d j^[ J[eh_W( @j* QWod[( >kbkj^( WdZ
<_d]^Wcjed cWha[ji { WdZ j^[_h l_[m[hi { m_bb X[d[\_j \hec
X[_d] Yedd[Yj[Z m_j^ ej^[h ijWj_edi _d j^[ h[]_ed emd[Z
Xo Kk_dYo( j^[h[Xo ijh[d]j^[d_d] d[mi( ifehji( m[Wj^[h(
WdZ Yecckd_jo _d\ehcWj_ed edb_d[*



MkccWho

Cd WZZ_j_ed je _ji !-4 c_bb_ed YWf_jWb _dl[ijc[dj( Kk_dYo

fbWdi je if[dZ !.*/ c_bb_ed je _dijWbb ijWj[)e\)j^[)Whj

_dj[hWYj_l[ j[Y^debe]o j^hek]^ Wffi( d[m fbWj\ehci(

[jY* je h[WY^ WdZ _d\ehc Y_j_p[di _d J[eh_W( @j* QWod[(

>kbkj^( WdZ <_d]^Wcjed edb_d[ WdZ ed j^[_h ceX_b[

Z[l_Y[i*
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xKk_dj[hdi^_fy Jhe]hWci

z ; fW_Z _dj[hdi^_f fhe]hWc j^Wj Kk_dYo
ijWhj[Z / o[Whi W]e \eh Yebb[][ ijkZ[dji je
b[Whd ^WdZi)ed XheWZYWij ia_bbi* C\ W]h[[Z
je Xo j^[_h iY^eebi( WYWZ[c_Y Yh[Z_j cWo
X[ [Whd[Z*

z Kk_dj[hdi cWo meha _d j^[ d[mi( iWb[i(
fheZkYj_ed( fhecej_ed( cWha[j_d]( Z_]_jWb
c[Z_W WdZ [d]_d[[h_d] Z[fWhjc[dji _d
Wdo Kk_dYo ijWj_ed { _dYbkZ_d] J[eh_W( @j*
QWod[( >kbkj^( WdZ <_d]^Wcjed*

z GWdo Kk_dj[hdi ^Wl[ X[[d ^_h[Z \eh \kbb)
j_c[ [cfbeoc[dj*

z Jhe\_b[Z _d 2; 6@F@VHLD6
^jjf6++mmm*i^hc*eh]+JkXb_YWj_edi+^hcW]
Wp_d[+?Z_jeh_Wb=edj[dj+.,-/+---/+JW][i+
---/)_dj[hdi^_fi*Wifn



xKk_dj[hdi^_fy Jhe]hWci

Kk_dYo _dl[iji Wffhen_cWj[bo !.1,(,,,

YecfWdo)m_Z[ [WY^ o[Wh _d ikffehj e\ j^[

Kk_dj[hdi^_f fhe]hWc*



=^Wh_jWXb[ A_l_d]

z Kk_dYo Z[Z_YWj[i W f[hY[djW][ e\ _ji d[j fhe\_j

[WY^ o[Wh je ]e jemWhZ Y^Wh_jWXb[ ]_l_d]*

z Kk_dYo fhel_Z[i c_bb_edi e\ ZebbWhi e\ fkXb_Y

i[hl_Y[ WddekdY[c[dji*

z =GD BHQHVDLP ME 8DMOH@$ /RJRQG$ 0Q& ?@ULD$ @LC

-HLFG@KQML THJJ AD QGD ADLDEHBH@OHDP ME

9RHLBU P FHSHLF*



?nWcfb[i e\ =^Wh_jWXb[ A_l_d]

Il[h j^[ fWij ., o[Whi( Kk_dYo j^hek]^ _ji ijWj_edi eh \ekdZWj_edi ^Wi cWZ[
Y^Wh_jWXb[ YWi^ Yedjh_Xkj_edi e\ el[h !/*4 c_bb_ed* B[h[ Wh[ `kij W \[m [nWcfb[i6

• Cd .,-/ QA?G NP+LWZ_e ZedWj[Z !/,(,,, je Kk_dYo %CF& Od_l[hi_jo \eh d[m NP
[gk_fc[dj \eh Yecckd_YWj_edi YbWii[i*

• @hec .,,1).,-, ENCP ZedWj[Z !-,(,,, je j^[ M_eknbWdZ SG=; _d M_ekn =_jo(
C;*

• @hec .,--).,-/ QRIQ+QKIQ ZedWj[Z !/(,,, je Xk_bZ_d] W d[m
Yecckd_jo j^[Wjh[ _d FW =heii[( QC*

• @hec .,,.).,-/ QMDP ^Wi ZedWj[Z !-1(,,, je j^[ ?ba^Whj( CH =ekdjo
?Yedec_Y >[l[befc[dj @ekdZWj_ed*

• @hec .,,1).,-, Q;IQ ZedWj[Z !-3(,,, je j^[ QeeZied ;hj Gki[kc _d
QWkiWk( QC \eh Wd ed]e_d] Y^_bZh[dwi [ZkYWj_edWb fhe]hWc*

• @hec .,,2).,,4 EQQF+QWj[hbee( C;( W\j[h X[_d] WYgk_h[Z Xo Kk_dYo(
ZedWj[Z !-1(,,, je j^[ =[ZWh PWbb[o ;bb_WdY[ \eh [Yedec_Y Z[l[befc[dj*



Geh[ =^Wh_jWXb[ A_l_d]

z @hec .,,2).,-/ QA?G NP+LWZ_e Yedjh_Xkj[Z !4(,,, je j^[ >h* ?[bbi Beki[ _d
Kk_dYo( CF je ^[bf cW_djW_d W ^_ijeh_Y ^ec[ j^Wj mWi edY[ fWhj e\ j^[
kdZ[h]hekdZ hW_bheWZ* N^[ ^ec[ dem ef[hWj[i Wi W cki[kc*

z Cd .,-/ QEIQ ZedWj[Z !/(,,, je Z[l[bef W Y^_bZh[dwi fWl_b_ed Wj j^[ ;bZe
F[efebZ HWjkh[ =[dj[h _d GWZ_ied( QC*

z QA?G NP+LWZ_e WdZ Kk_dYo ^Wi ZedWj[Z el[h !-1,(,,, je
=edleYec+H[jmeha Edemb[Z][ %JkXb_Y N[b[l_i_ed \eh Q[ij[hd WdZ =[djhWb CF&*

z @hec .,,1).,-/ ENN= ^Wi cWZ[ jejWb Yedjh_Xkj_edi e\ !-,(,,, je j^[
LeY^[ij[h( GH SG=; WdZ <eoi WdZ A_hbi =bkXi*

z @hec .,,4).,-/ QRIQ+QKIQ ZedWj[Z !-,(,,, je j^[ Od_l[hi_jo e\
Q_iYedi_d FW =heii[ @ekdZWj_ed je _cfhel[ _ji \eejXWbb+jhWYa \WY_b_jo*

z @hec .,-,).,-0 Kk_dYo WdZ _ji ijWj_edi ^Wl[ ZedWj[Z el[h !-1(,,, je j^[
QWi^_d]jed G[Z_W MY^ebWhi @ekdZWj_ed( W ded)fhe\_j eh]Wd_pWj_ed i[hl_d]
Yebb[][ WdZ kd_l[hi_jo ijkZ[dji*



FeYWb Jhe]hWcc_d] =ecc_jc[dj

z ;bb Kk_dYo ijWj_edi fhel_Z[
_cfehjWdj beYWb d[mi WdZ
[c[h][dYo m[Wj^[h Yel[hW][* ;
jof_YWb Kk_dYo ijWj_ed XheWZYWiji
ceh[ j^Wd 0 ^ekhi+ZWo*

z Kk_dYo ijWj_edi Wh[ ^_]^bo hWj[Z
Zk[ je j^[ Yecc_jc[dj j^[o ^Wl[
WdZ j^[ gkWb_jo e\ _d\ehcWj_ed j^[o
fhel_Z[*

z Kk_dYowi Yecc_jc[dj je beYWb
fhe]hWcc_d] m_bb X[ Xhek]^j je
J[eh_W( >kbkj^( @j* QWod[( WdZ
<_d]^Wcjed*



?nWcfb[i e\ FeYWb Jeb_j_YWb

Jhe]hWcc_d]
z ?WY^ m[[a[dZ( QEIQ+GWZ_ied QC fheZkY[i W fkXb_Y W\\W_hi

fhe]hWc( x=Wf_jeb MkdZWo(y m_j^ W feb_j_YWb j^[c[* Cj hkdi ed
QEIQ Wi m[bb Wi _ji i_ij[h ijWj_edi( QRIQ+QKIQ FW =heii[+?Wk
=bW_h[( QC WdZ Q;IQ+QSIQ _d QWkiWk+?W]b[ L_l[h( QC* <WLPFZ
DPG >DJDOQTH2LNN LPVHPG VQ DGG VKLU RTQJTDO VQ VKH UFKHGWNH QI
VKH .WNWVK ODTMHV UVDVLQPU$

z EQQF+QWj[hbee)=[ZWh LWf_Zi( C; Ze[i W m[[abo feb_j_YWb+fkXb_Y
W\\W_hi fhe]hWc YWbb[Z xN^[ Mj[[b[ L[fehjy WdY^eh[Z Xo 0,)o[Wh
l[j[hWd WdZ CemW dWj_l[( Led Mj[[b[*

z Kk_dYo ijWj_edi jWa[ Wd WYj_l[ heb[ Zkh_d] feb_j_YWb YWcfW_]di Xo
fhel_Z_d] dkc[heki Z[XWj[i %beYWbbo fheZkY[Z WdZ ej^[hm_i[& Wi
m[bb Wi fhel_Z_d] YWdZ_ZWj[i m_j^ j_c[ Wj de Y^Wh][ je ijWj[ j^[_h
YWi[i*



?nWcfb[i e\ Ij^[h FeYWb

Jhe]hWcc_d]
z ENN=+LeY^[ij[h( GH ^Wi fheZkY[Z j^[ ENN=+GWoe+?W]b[i =WdY[h

N[b[j^ed \eh 2, o[Whi* Cj _i j^[ bed][ij hkdd_d] beYWbbo fheZkY[Z
j[b[j^ed _d j^[ Yekdjho WdZ ^Wi hW_i[Z el[h !-- c_bb_ed \eh YWdY[h
h[i[WhY^*

z @eh d[Whbo 1, o[Whi( QEIQ _d GWZ_ied( QC ^Wi fheZkY[Z WdZ
XheWZYWij j^[ Q_iYedi_d Cdj[hiY^ebWij_Y ;j^b[j_Y ;iieY_Wj_ed %QC;;&
]_hbi WdZ Xeoi XWia[jXWbb ijWj[ Y^Wcf_edi^_fi WdZ \eh j^[ fWij -1
o[Whi Wbie fheZkY[Z WdZ XheWZYWij j^[ ]_hbi WdZ Xeoi ijWj[ ^eYa[o
Y^Wcf_edi^_fi* N^[ ]Wc[i Wh[ Wbie XheWZYWij ed QEIQwi i_ij[h
ijWj_edi WdZ Wh[ cWZ[ WlW_bWXb[ je ijWj_edi _d ej^[h QC cWha[ji je
[dikh[ ijWj[m_Z[ Yel[hW][*

z QA?G _d Kk_dYo fheZkY[i WdZ W_hi W gk_p Xemb Yecf[j_j_ed Wced]
-1)., ^_]^ iY^eebi*



FeYWb =ecckd_jo Cdlebl[c[dj

z Kk_dYo ^Wi W bed] ^_ijeho e\ _ji

ijWj_edi WdZ i[d_eh cWdW][c[dj

jWa_d] b[WZ[hi^_f fei_j_edi m_j^_d

j^[_h Yecckd_j_[i je Wii_ij Zep[di

e\ beYWb ieY_Wb i[hl_Y[

eh]Wd_pWj_edi*

z Kk_dYo cWdW][hi h[]kbWhbo hkd j^[

beYWb Od_j[Z QWo YWcfW_]d( Y^W_h

j^[ beYWb Y^WcX[h e\ Yecc[hY[

WdZ bWkdY^ eh]Wd_pWj_edi eh [\\ehji

j^Wj _cfhel[ j^[ Yecckd_jo*



?nWcfb[i e\ FeYWb =ecckd_jo

Cdlebl[c[dj
?l[ho Kk_dYo ijWj_ed _i Z[[fbo _dlebl[Z _d X[jj[h_d] _ji Yecckd_j_[i* B[h[ _i
`kij W iWcfb[ e\ j^[ a_dZ e\ Yecc_jc[dj Kk_dYo mekbZ Xh_d] je J[eh_W( @j*
QWod[( >kbkj^( WdZ <_d]^Wcjed6

z QA?G+Kk_dYo( CF ^Wi b[Z j^[ [\\ehj je ^Wl[ ./ Bedeh @b_]^ji jWa[ Eeh[Wd
WdZ QQCC P[j[hWdi je QWi^_d]jed( >= Wj de Y^Wh][ j^hek]^ ieb_Y_j_d]
Yecckd_jo ZedWj_edi* Ij^[h Kk_dYo ijWj_edi Ze j^_i( Wi m[bb*

z QL?R+LeYa\ehZ( CF ijWhj[Z W j^h[[)ijWj[ [Yedec_Y ikcc_j m^_Y^ ^Wi
h[ikbj[Z _d h[]_edWb Yeef[hWj_ed _d [Yedec_Y Z[l[befc[dj*

z ENN=+LeY^[ij[h( GH m_j^ _dYh[Wi[Z l_eb[dY[ _d j^[ Y_jo( WdZ W hWf_Zbo
]hem_d] WdZ Z_l[hi[ fefkbWj_ed( m_j^ dejWXb[ bWd]kW][ XWhh_[hi( j^[
ijWj_ed ijWhj[Z j^[ xMW\[ =_joy YWcfW_]d Wi W mWo je \eij[h Yecckd_YWj_ed
WdZ h[ZkY[ l_eb[dY[*

z ENN= Wbie YWhh_[i j^[ bed][ij hkdd_d] beYWbbo fheZkY[Z j[b[j^ed _d j^[
Yekdjho hW_i_d] el[h !-- c_bb_ed \eh YWdY[h h[i[WhY^ Wj j^[ GWoe =b_d_Y*



Geh[ FeYWb =ecckd_jo

Cdlebl[c[dj
z QRIQ+FW =heii[( QC if[Wh^[WZ[Z Wd [\\ehj \eh j^[ Y^WcX[h e\

Yecc[hY[ je WYgk_h[ W Xk_bZ_d] \hec W XWda Wj X[bem)cWha[j hWj[i ie j^[

Yecckd_jo YekbZ ki[ j^[ \WY_b_jo je YecX_d[ \ekh [Yedec_Y ded)fhe\_j

eh]Wd_pWj_edi kdZ[h ed[ hee\*

z QRIQ+QKIQ if[Wh^[WZ[Z j^[ [\\ehj je Xk_bZ j^[ d[m FW =heii[( QC

=ecckd_jo N^[Wjh[*

z QPP;+<bk[\_[bZ( QP cWdW][c[dj b[Z j^[ Yecckd_jo [\\ehj je jWa[ W

\W_b[Z SG=;+SQ=;( fWo e\\ _ji Z[Xj WdZ h[)ef[d _j Wi W Yecckd_jo Y[dj[h*

z QA?G+Kk_dYo mWi j^[ Zh_l_d] \ehY[ _d Z[l[befc[dj e\ j^[ ded)fhe\_j

Yecckd_jo \ekdZWj_ed j^Wj i[hl[i Q[ij[hd CF WdZ Hehj^[Wij G_iiekh_*

NeZWo( j^[ Wii[ji e\ j^[ \ekdZWj_ed Wh[ `kij kdZ[h !.,(,,,(,,, m_j^

d[Whbo !/(,,,(,,, ]_l[d ekj _d ]hWdji je mehj^m^_b[ ded)fhe\_j

eh]Wd_pWj_edi*



CdZkijho N[Y^d_YWb F[WZ[hi^_f

z Kk_dYo WdZ QA?G)NP ^Wl[ X[[d Wia[Z Xo
AWj[i;_h je fWhj_Y_fWj[ _d iec[ e\ j^[ \_hij el[h)
j^[)W_h j[ij_d]( m_j^ @== f[hc_ii_ed( e\ j^[ d[m
;NM= / Z_]_jWb NP ijWdZWhZ*

z Ofed @== WffhelWb( Kk_dYo fbWdi je ijWhj _d iec[
el[hd_]^j f[h_eZi _d bWj[ ;k]kij WdZ M[fj[cX[h*

z QA?G)NP jhWdic_ji dej edbo W l[hj_YWb i_]dWb Xkj
Wbie ^eh_pedjWb( cWa_d] j[ij_d] [l[d ceh[
lWbkWXb[*



Mkffehj I\ HedYecc[hY_Wb NP

MjWj_edi
Kk_dYo h[Ye]d_p[i j^[ lWbkWXb[ heb[ fkXb_Y j[b[l_i_ed fbWoi _d j^_i Yekdjho* Ne
j^Wj [dZ6

z QA?G+Kk_dYo ^Wi i_]d[Z ed+e\\ j^[ fkXb_Y NP ijWj_ed WdZ fhel_Z[Z
[d]_d[[h_d] ikffehj WdZ ej^[h i[hl_Y[i Wj de Y^Wh][ je j^[ fkXb_Y NP
ijWj_ed _d j^[ Kk_dYo( CF cWha[j* ;i_Z[ \hec _d)a_dZ ZedWj_edi( QA?G WdZ
Kk_dYo ^Wl[ ]_l[d el[h !-1,(,,, _d YWi^ ZedWj_edi je beYWb fkXb_Y
j[b[l_i_ed*

z QMDP+Mekj^ <[dZ ^Wi kdZ[hmh_jj[d Y^_bZh[d$i fhe]hWcc_d] ed j^[ fkXb_Y
ijWj_ed _d _ji cWha[j*

z ENN=+LeY^[ij[h ^Wi fhel_Z[Z \h[[ jem[h ifWY[ je fkXb_Y NP ijWj_ed EMGK
_d [nY^Wd][ \eh W b_da)XWYa WdZ e\\_Y[ ifWY[* N^[ lWbk[ e\ j^[ jem[h ifWY[
\eh EMGK \Wh [nY[[Zi j^[ lWbk[ e\ j^[ i[hl_Y[i je Kk_dYo* C\ ENN= ^WZ dej
Wbbem[Z EMGK ed _ji jem[h( EMGK mekbZ dej ^Wl[ X[[d WXb[ je cWa[ j^[
Z_]_jWb jhWdi_j_ed*

z QPP;+<bk[\_[bZ ^Wi meha[Z m_j^ j^[ fkXb_Y ijWj_ed ed ef[hWj_edWb _iik[i
WdZ ki[ e\ _ji \WY_b_jo _d j^[ <bk[\_[bZ( QP cWha[j*



;mWhZi WdZ L[Ye]d_j_ed

B[h[ _i `kij W iWcfb[ e\ WmWhZi Kk_dYo ijWj_edi ^Wl[ h[Y[djbo med*
N^[i[ WmWhZi Z[cedijhWj[ j^[ gkWb_jo WdZ Yecc_jc[dj Kk_dYo mekbZ
Xh_d] je J[eh_W( @j* QWod[( >kbkj^( WdZ <_d]^Wcjed6

• QEIQ( GWZ_ied( QC( mWi ^edeh[Z _d
.,-/ \eh X[ij cehd_d] d[miYWij( X[ij
Yedj_dk_d] Yel[hW][ WdZ X[ij
c[j[ehebe]_ij Xo j^[ Q_iYedi_d
<heWZYWij[hi ;iieY_Wj_ed WdZ _i W fWij
m_dd[h e\ j^[ fh[ij_]_eki >kJedj
WmWhZ \eh d[mi [nY[bb[dY[*

• EQQF _i CemW <heWZYWij H[mi
;iieY_Wj_edwi Ykhh[dj ^edeh[[ \eh
Il[hWbb MjWj_ed ?nY[bb[dY[( X[ij
m[Wj^[h WdZ X[ij WdY^eh j[Wc*

• QPP; ^Wi X[[d dWc[Z Q[ij P_h]_d_W
<heWZYWij[hi ;iieY_Wj_edwi MjWj_ed e\
j^[ S[Wh \eh \ekh e\ j^[ fWij i_n o[Whi*



Geh[ ;mWhZi

z Cd .,-/( ENCP med -5 CemW <heWZYWij H[mi
;iieY_Wj_ed WmWhZi _dYbkZ_d] el[hWbb
[nY[bb[dY[ _d h[fehj_d]( WdZ _i W h[f[Wj m_dd[h
e\ ckbj_fb[ ?cco~ ;mWhZi \eh X[ij d[miYWij*

z Cd .,-/( QA?G med [_]^j Cbb_de_i
<heWZYWij[hi ;iieY_Wj_ed ;mWhZi _d .,-/( WdZ
i[l[d G_iiekh_ <heWZYWij[hi ;iieY_Wj_ed
;mWhZi( _dYbkZ_d] \eh X[ij d[miYWij*

z ENN=( LeY^[ij[h( GH( mWi ^edeh[Z m_j^ W
i[YedZ ijhW_]^j ?cco~ ;mWhZ \eh X[ij
cehd_d] d[mi _d .,-/*



MkccWho

Kk_dYo ijWj_edi WdZ j^[_h cWdW][c[dj ^Wl[ W Z[[f
Yecc_jc[dj je i[hl_d] WdZ X[jj[h_d] j^[_h beYWb
Yecckd_j_[i WdZ m_bb Xh_d] j^_i if_h_j WdZ
Yecc_jc[dj je j^[ Y_j_p[di e\ J[eh_W( >kbkj^( @j*
QWod[( WdZ <_d]^Wcjed*



QW_l[h L[gk[ij( C\ H[Y[iiWho

z Kk_dYo WdZ MW]Wceh[B_bb ikXc_j j^Wj j^[ fkXb_Y
_dj[h[ij X[d[\_ji \bem_d] \hec j^[ fhefei[Z
jhWdiWYj_ed c[h_j W ]hWdj e\ j^[ Wii_]dc[dj
Wffb_YWj_edi WdZ WffhelWb e\ j^[ jhWdiWYj_ed( Wi
ijhkYjkh[Z*

z Bem[l[h( i^ekbZ j^[ =ecc_ii_ed Z[[c _j d[Y[iiWho(
Kk_dYo WdZ MW]Wceh[B_bb h[gk[ij W mW_l[h e\ j^[ beYWb
NP Zkefebo hkb[( j^[ GWhY^ -. JkXb_Y Hej_Y[ fheY[ii_d]
]k_Z[b_d[i( eh Wdo ej^[h h[]kbWjeho _cf[Z_c[dj je j^[
]hWdj e\ j^[ Wffb_YWj_edi j^Wj j^[ =ecc_ii_ed X[b_[l[i
d[Y[iiWho eh Wffhefh_Wj[*


